The Early Republic offered economic opportunities to people with vision, audacity, and determination. The nation's economy was fluid, its direction uncertain. The disparate views of Jefferson and Hamilton offered dissimilar paths for this new country: agriculture vs. industry.
including Nicholas Biddle. Oliver's wealth, status, and connections were at the disposal of his new son-in-law. Yet as Roswell later recounted, Mr. Oliver had one request: "I should give up business, remove to Baltimore & live with him, saying he would make up to me for my losses." 10 Oliver only had two daughters, and he wanted to keep them close. Over time, this request proved troublesome.
Just as he had done in New York, Colt now cultivated Baltimore's social elite. Margaret was the cousin of Jane Craig, the wife of financier Nicholas Biddle. Soon Roswell became fast friends with the Philadelphia banker. He used his connections with Biddle to get insider information on pending financial matters; in return, he served as his friend's political and economic advisor. Through Biddle's influence and his father-in-law's money, Colt became one of the nation's leading speculators. Investments included manufacturing companies, banks, railroads, canals, and land. It was in Baltimore that he further honed his business skills.
Although he left LeRoy and Bayard, he was not about to abandon all interest in business activity.
Colt's business interests were varied and vast. It all began with the S.U.M., the enterprise that helped to make his fortune.
It was his father who directed him toward this company. An accomplished man, Peter
Colt supervised the Paterson works during its early years of operation. 11 In his Report on 10 Ibid., Roswell Colt to John Deveaux, Paterson, January 1, 1840, Box 3; ibid., Box 7, Samuel Taylor to Roswell Colt, Baltimore, January 23, 1819. Barrett, Old Merchants I: 160-161; John Stover, History of the Baltimore and Ohio Railroad (West Lafayette: 1987), 20. 11 Orphaned at the age of ten, Peter Colt attended Yale. While there he had to lean on others for financial support and incurred considerable debt. Determined to clear his obligations, he found work as a teacher first in his hometown of Lyme, Connecticut and then in Elizabeth, New Jersey. His New Jersey stay had unexpected consequences. There he taught a young Alexander Hamilton, who as Secretary of the Treasury was to play an important part in his future. Upon his return to Connecticut, he joined forces with Jeremiah Wadsworth, a Hartford businessman and Connecticut's Commissary of Supplies. In the latter capacity, he recruited Colt during the Revolutionary War, and placed him in charge of the eastern department. This was an auspicious post for Colt; he traveled throughout the region and built a reputation for honesty, integrity and industry. He also made money. The men recruited by Wadsworth were not expected to abandon their personal businesses, but to merely take on another, albeit a significant, new client. Accountability and oversight were lax. The Continental Congress recognized his ability and appointed him Commissary General for the Continental Army. Yet, service in the new government
Manufactures, Hamilton encouraged the development of American manufacturing and provided a detailed list of the commodities that could be adapted to such a novel form of production. It was cotton especially that caught his imagination. Cotton fibers were conducive to spinning yarn by machines; what hindered the emerging textile industry, however, was the uneven or inferior quality of American cotton and the lack of speculative capital. Hamilton concluded: "In countries where there is great private wealth, much may be effected by the voluntary contributions of patriotic individuals; but in a community situated like that of the United States, the public purse must supply the deficiency of private resource." 12 To that end, he encouraged the incorporation of a public/privately funded enterprise, the S.U.M., and appointed William Duer, his former Roswell believed himself well-suited to the topsy-turvy economy emerging in the Early
Republic. More than his father, he better represented the new businessman-a speculator constantly on alert for money-making opportunities. He enthusiastically embraced the new order.
His world was the capitalist environment where economic success and political influence were the measure of a person, and almost any means could be employed to attain riches and power.
And the S.U.M. was the place he could demonstrate his skills. The textile industry was flourishing; Slater style mills proved successful and their yarn, twine, and candle wick were popular with customers. Peter Colt reminded his son that money could be made in that business.
His former company, the S.U.M., still retained land, valuable water power rights, and certain tax Coult, a medical specialist who used nitrous oxide to "cure" people. So convincing was Dr. Coult that people began to approach him for medical advice. This upset him, for after all, he was in the entertainment business and not a medical doctor. He felt more at ease giving demonstrations and lectures in theatres, museums, and halls, sharing the bill with entertainers and artistes than providing medical advice. 22 From these experiences and the many adventures he had as Dr.
Coult, Samuel learned that people were willing to try something new or pay almost anything that would make them feel safe and secure in an increasingly unpredictable world. His persona as and found it difficult to pay his bills.
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Stockholders complained that the original Colt contract was disregarded, especially those provisions pertaining to patent rights. In January 1837 Dudley Selden warned: "It was learned with some surprise that the transfer of the patent to the Patent Arms Co., was intended to be postponed until a future period. The parties interested in the stock will perhaps manifest some reluctance to further payment until they feel satisfied that the withholding of the Patent is not designed as a threat." Apparently Selden thought that Colt was trying to deceive the firm, and cautioned, "stockholders have put themselves to great loss and inconvenience in order to meet their engagements…" When the payment came due, Samuel Colt was nowhere to be found. Roswell turned to the young man's father, reminding him of his son's responsibility and stating that "It will be ruinous to me to have to advance this money and I beg you to write to your son, calling his attention to this business. I fear the company will fine me, which of all things would be most unpleasant to decline the proposition you made that they would be unwilling to accept the same on their own individual account much less therefore where a sacred Trust is concerned and moreover that it would alone be objectionable from its irregular and usurious character. 51 In no uncertain terms, he was told not to apply again for funds. Angry with his in-laws, he confided to a friend: "All I have to say don't lend yourselves to the Olivers for your own sake as well as mine-unconnected with them you are safe. With them you cannot and will not be safe to my certain knowledge." By January 1844 the estate was almost settled; but Roswell still owed about $8,500. Still enraged, the Oliver brothers demanded that Roswell pay out $1,000 per month until the debt was cleared. 52 When time ran out, and Colt did not have the funds to redeem his stock, he tried to cajole Cope into granting an extension. In September 1840 Cope informed him that someone had offered to purchase the stock for $25.00 per share; the banking committee seriously considered the offer and informed Colt of their intentions. Colt responded and was given a thirty day extension before the sale would commence. If he could not redeem the stock, it "will be sold for the most it will bring at public sale." Although Colt informed them that they would lose money on that deal, they were determined to follow through on their threat. Colt stormed back: "I was to have the benefit of a large loan repayable at my convenience and certainly without being forced the sacrifices . . . which I am now menaced." The impasse continued for another year with threats going back and forth. In one letter Colt threatened: "Under these circumstances I can only say that if you proceed in the rigorous…way you threaten you run the risk of taking from me all motives to exert myself to pay the debt as I have been struggling to do and if you determine to resort to law for the purpose of injuring me, you may compel me also to apply to it for my own protection." It was not until the winter of 1843 that his business with the bank was concluded.
But that did not signify that all of his obligations were satisfied. Creditors for the American Life Colt died in November 1856 at the age of seventy-seven. An obituary in his hometown newspaper, the Paterson Weekly Guardian, read in part:
As a businessman he was systematic and accurate, to the end carrying out the business habits of his early manhood. . . . He was keen in perceiving the merits and demerits, the advantages and disadvantages of a business transaction and exhibited great shrewdness in many of his business movements; yet he had no wish to influence unduly the judgments of those with whom he dealt, no attempt to overreach ever marred his negotiations, for he was eminently a just man.
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The New York Times noted that over two thousand people attended the funeral of "this distinguished citizen," this "noble-hearted man." 55 No mention was made of his questionable dealings with Nicholas Biddle, his lobbying activities, his unpaid debts, his insider trading schemes, his attempt to defraud his in-laws, his poor investment strategy, his extravagant life style, his self-interest, and his estrangement from his wife and several of his children.
For over forty years, Roswell Colt was at the center of American economic activity. His interests varied and unlike many antebellum businessmen, he was not linked with only one industry or economic sector. Diversity of interests and investments described his economic interests and strategy. He was involved with arms manufacturing, banking, the textile industry, land sales and promotions, and transportation, especially the development and success of railroads. He served as an investment banker, stock broker, economic and political advisor, and a 54 Paterson Weekly Guardian, December 2, 1856. 55 New York Times, November 28, 1856.
